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In March 1998, Cheng Siwei, the vice president of CPPCC, had submitted Proposal 
No.1, when the development of venture capital market in China started. Venture 
Capital can strongly support the economy, and it provides companies with large 
amount of capital, especially for the innovative and high-tech ones. The knowledge 
from studies of venture capital will cast a positive effect on capital market revolution 
and help promote the market. 
 
Executive Compensation should be compulsorily disclosed in China from 2005. 
Considering the executive overpayment, this research has focused on the contagion 
effect in the venture capital network among public companies, which are listed at 
Shanghai Stock Exchange and Shenzhen Stock Exchange during 2005 to 2012, by 
recognizing the relationship between the public companies and venture capitals, and 
measuring the ties that the public company has through its venture capital networks. 
 
The results show that executive overpayment will infect other companies in the same 
venture capital network, and the characteristics of companies, power of venture 
capital and third parties’ reputation will influence the contagion. Specifically, first, the 
contagion among companies that are in the same industry is stronger that among those 
which are not. The similar result comes out when regions are taken into consideration. 
Second, the contagion will become stronger when the venture capital has delegated 
directors into the public company, which means the venture capital has a stronger 
control over the public company. Third, the reputation of accounting firms or 
underwriters, which provide services for the public company, has shown a negative 
effect on contagion, i.e. the higher the reputation the third parties have, the weaker the 
contagion is. 
 
This paper has done the following innovations compared with other existing papers. 
First, the paper has adopted the multi-dimensional network concept, in which venture 
capital and executive overpayment are taken into consideration, while nowadays 
venture capital and executive overpayment are new topics that are of value and 
significance. Second, this paper has improved the research method by more accurately 
measuring the degree of ties among companies in the network. Based on the results, 
this paper has drawn a conclusion and provided some advices in the last part. 
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于 2000 年创立了红杉资本中国基金，目前管理总额为约 20 亿美元及约 40 亿人
民币，主要投资中国的高成长性企业③。根据清科研究中心 2014 年度统计报告显








生一定的影响（Barry et al.，1990 [1]；Megginson et al.，1991 [2]；Hellmann et al.，
                                                        
① 下文中所称“风投”即“风险投资”。 


















































































































































我国风险投资主要兴起于上世纪 90 年代。以 1998 年 3 月全国政协提出的提
案①为契机，我国风险投资得到了社会的广泛关注，进入迅速发展时期。然而近
年来，随着金融危机的发生、中国经济增长逐渐放缓，风险投资行业自 2011 年




















                                                        
① 即《关于加快发展我国风险投资事业的几点意见》。 
② 详见 http://www.cvcri.com/forum/2014/sz/  
③ 例如，《中央企业负责人薪酬管理暂行办法》规定，企业负责人的薪酬构成包括“基薪”、“绩效薪金”以
及“中长期激励单元”三部分。 
④ 如《格力董事长朱江洪 4000 万收入成 A 股薪酬之王》，《证券日报》2009 年 03 月 17 日 06:18，可参见
http://finance.sina.com.cn/stock/s/20090317/06185984401.shtml  































（Coleman et al.，1966 [8]；Cyert and March，1992 [9]），由于集体惩罚机制或社会
隔离机制，未实施某些普遍行为的网络成员将开始采取这些特定的行为，因而显










2014 年度通过 IPO 退出的案例仍然占据了所有退出案例的近 40%。以公司 IPO
























质量将受到负面影响。两种假说均得到了实证检验的支持（Chahine et al.，2007 
[17]），例如，对大陆中小板和香港主板市场上市的中资企业的检验支持了声誉效
应假说（陈工孟等，2011 [18]），而英国 IPO 公司的数据验证了风投参与对公司盈










































企业业绩产生影响（Chalmers，2006；Jackson et al.，2008 [26]）。而管理层权利理
论则进一步考虑了薪酬制订的影响因素，认为股东与董事会之间也存在着信息不
对称的问题；因此，由董事会制订的薪酬制度也可能导致损害股东利益行为的产
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